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PRICES  OF  CORN,  OATS,  AND  BARLEY,  1938  TO  DATE 
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Larser  livestock  numbers,   increases  in  business  activity 
SINCE  LAST  August,  higher  wheat  prices,  ano  larger  number  of  far- 
mers   ELIGIBLE    FOR    GOVERNMENT    CORN   LOANS    ARE   THE    IMPORTANT  FACTORS 
CAUSING    PRICES    OF   FEED   GRAINS   TO    BE    HIGHER    THIS    YEAR    THAN  LAST. 

Oats  PRICES  are  high  relative  to  corn  and  barley  prices,  largely 
BECAUSE  of  the  comparatively  small  supplies  of  oats.   Advances  in 

FEED   GRAIN    prices    SINCE    OCTOBER    HAVE    SEEN    ACCOMPANIED    BY  DECLIN- 
ING   PRICES    FOR    LIVESTOCK,    ANO    FEEDING    RATIOS    ARE    GENERALLY  MUCH 
LESS    FAVORABLE    FOR    LIVESTOCK    PRODUCERS    THAN    AT    ANY    OTHER  TIME 
DURING    THE    PAST    TWO  YEARS. 


THE    FEED  SITUATION 


Sammary 

Laj-g9  supplies  of  feed  and  favoratle  feeding  ratios  resulted  in  a  y.ij- 
percent  increase  in  the  numlser  of  grain- consuming  animal  units  on  farms  during 
1939.    Livestock  numbers  (computed  as  grain- consuming  animal  unit  equivalents) 
totaled  136.7  million  animal  units  on  January  1,  19^,  compared  with  127,3 
million  last  year. 

The  nTunter  of  animal  units  on  farms  Janviary  1  was  only  about  1  percent 
"below  the  1929-33  average  of  I38.3  million  units.    Hog  numbers  are  now  con- 
siderably above  the  pre-drought  5~yea-r  average  in  the  Corn  Belt  States  east 
of  the  Mississippi  River  and  in  the  Southern  States,  but  tiiey  ars.nucii  belew 
average  in  a  considerable  part  of  the  western  Corn  Belt.    The  nmber  of 
cattle  on  farms  is  above  average  in  the  States  bordering  on  the  Mississippi 
River  and  eastward. 

Sealing  of  I939  corn  has  progressed  at  a  rapid  rate  since  the  middle, 
of  January,  and  up  to  February  lb,  170  million  bushels  were  reported  sealed. 
This  is  in  addition  to  the  2^k  million  bushels  of  I937  and  1938  com  resealed 
and  held  by  the  Government,  making  a  total  of  hzk  million  bushels.    This  com- 
pares with  around  ISO  million  bushels  reported  sealed  or  resealed  in  mid- 
February  last  year.    These  figures  indicate  that  the  quantity  of  unsealed 
com  1/  in  mid-Pebruaiy  this  year  was  about  50  million  bushels  smo,ller  than 
a  year  earlier. 

Stocks  of  oats  on  January  1  were  considerably  smaller  than  a  year 
earlier  and  the  I92S-32  average.    Total  stocks  of  oats  and  com  combined  re- 
presented a  supply  per  animal  unit  on  January  1  this  year  of  .I19  tons  com- 
pared with  .50  tons  last  year  and  .39  tons  for  the  I92S-32  average.  Total 


1/    Neither  sealed  nor  held  by  the  Government.  I 
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stocks  of  corn  zmd.  oats,  excluding  com  held  .'b;'-  the  Government  and  the 
prospective  total  quantity  of  1939  corn  to  he  sealed,  were  .33  tons  per 
animal  unit  this  year  compared  with  .^5  tons  la.st  year# 

Prices  of  corn  and  harley  declined  slightly  during  the  past  nonth, 
hut  the  price  of  oats  strengthened.     The  price  of  corn  is  now  ahout  10  cents 
per  bushel  higher  than  at  this  tiruo  last  year,  the  price  of  oats  ahout  lU 
cents  higher,  and  the  price  of  harley  ahout  6  cents  per  bushel  higher.  Prices 
of  all  of  these  grains  in  recent  months  ha-ve  heen  su.pported  hy  the  increased 
number  of  livestock  on  farms,  by  the  larger  number  of  farmers  eligible  for 
corn  loans  under  the  Agricultural  Adjustment  Administration  I'arm  Progrcuii, 
by  improvement  in  business  a.ctivit3/  diiring  the  past  year,  a.nd  by  the  poor 
prospects  for  the  19^  winter  T/heat  crcjj.    Biring  the  next  few  months  prospects 
for  19^  feed  grain  ?Jid  forage  crops  v/ill  beccrao  import mt  in  influencing 
prices  of  feed  grodns.    Livestock-feeding  ratios  have  shov^n  practically  no 
improvement  since  January,  end  in  mid-Pebraa.rj'-  were  generally  unfavorable  to 
livestock  feeders. 

Exports  of  corn  in  December  were  larger  thon  a  year  earlier,  and  there 
was  a  rather  heavy  movement  in  January,     Per  the  period  October  through 
January?-  exports  r/ere  probably  about  as  large  as  the  21  million  bushels  eyy- 
ported  during  this  period  a  yea,r  earlier, 

com 

BACKGROU^TD.-  Acute  feed  shortages  in  193^4  nj-^d  1936  reduced  livo- 
stock  numbers  about  12  percent  below  the  1923-32  avero.ge.  In 
1937  '-"^'^  1938  high  corn  yields  resulted  "in  above  average  pro- 
duction and  unusually  large  suppilies  per  ajiiraal  unit.  Conse- 
quently,  stocks  of  corn  accumulated  and  the  carr2,^-over  of  corn 
on  October  1,  1939  .         "the  largest  on  record. 

Corn  prices  declined  sharply  in  late  1937 >  0-^°-  during 
193s  ^^nd  most  of  1939  they  were  not  much  above  the  late  1933 
level.     Corn-livestock  feeding  ratios,  7vhich  were  very  rjif  aver  able 
during  the  drotight  years,  became  very  favora,ble  to  livestock 
feeders  during  1937  ^'^-d  1938,  but  have  declined  during  the  past 
yerr. 


-  1+  - 


Corn  and  lir_e stock  situation       present  coapa-red  with 
lQ2o-32  average 

As  compared  v/itla  the  i^eriod  1S2S-32,  present  s^Jpplies  of  corn  are 
much  larger,  livestock  T:ojabers  are  slightly  smaller,  and  the  rate  of  dis- 
aopearance  is  atoiit  the  sane.    Total  stocks  of  corn  on  January  1  this  year 
were  2,067,000,000  hushels  compared  with  1,^39,000,000  hushels  for  the 
192g~32  average.    Of  the  2,067,000,000  "bushels  on  hojid  Januiiry  1  this  year 
it  is  estimated  tiiat  arou:id  500  million  "bushels  proca"bly  will  he  sealed 
for  loaii  or  held  ""Dy  the  G-overrjnent .    Hence,  the  total  supply  of  -onsealed 
corn  availa'ble  after  January  1  prohahly  will  "be  about  100,000,000  hushels 
a"bove  the  average  supply  during  the  period  I92S-32.     The  nuinher  of  grain- 
consijming  animal  units  on  farms  January  1  was  about  1  percent  less  than  the 
192g"32  January  1  average. 

Corn  di  sa.ppearan ce  about  average 

■JJith  the  tabulation  on  the  quantity  of  corn  held  'bj  the  Government 
and  sealed  by  farmers  in  country  elevators  completed,  more  definite  figiares 
are  now  available  on  the  October  1  supply,  January  1  stocks,  and  October  - 
December  disappearance  of  com.     These  fi;mres  show  that  disappearfince  dur- 
injg  the  period  October  -  lecember  1939  was  about  the  saino  as  the  average 
for  this  period  of  the  years  I92S-32.     Statistics  on  stocks  and  disa,ppear- 
ance  of  com  based  on  these  revised  figures  follow: 

Supplies  of  com  as  grain  October  1  and  January  1,  a_nd 
0  ct  ob  e r~ D  c  c  eirfo  e  r  d i  s  app  e  ar an  c  e 


It  em  ; 

1923-32 

r?.vera,ge 

;  193S-39  ; 

19  39- ho 

• 
• 

-  • 

P-arm  and  comr.ercial  stocks  : 

Million 
bushels 

163 

Million 
bushel  s 

363 

Million 
bushels 

561 

1/  12 

Held  b;,-  G-overnment  at  co-ontr;^  : 

163 

363 

573 
2,360 

Production  (harvs:eted  as  grs.in)  ..; 

2,303 

Supply  for  grain  Oct.  1   : 

Farm  ojid  commercial  stocks  Jan.  1.: 
Held  by  Government  at  cc-antry  : 

2,355 

2,og6 
1,372 

2,933 
1,977 

90 

1 ,  ^39 
S6-S 

1,372 

79^ 

2,067 
366 

• 

1/  Estimated. 


11^  ^illl^.  h^^hels  of  r23_c_  corn  reported  sealed 

The  s-apply  of  unsealed  corn  was  estimated  to  be  somewhat  sraailer  in 

mid-February  than  at  that  time  a  year  earlier.     On  January  1,  iq3q,farra  aiid 

commercial  stocks  of  com  totaled  1,872,000,000  bushels  and  on  F.bmaiy  15, 
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atout  ISO, 000,000  "bushels  of  corn  had  "been  sealed  or  resealed.    Parn,  com- 
mercial, and  Government-held  stocks  on  January  1,  19^,  amounted  to 
2,067,000,000  Dushels,  of  vThich  25^,000,000  bushels  were  I537  and  I93S  com 
resealed  or  held  Dy  the  Government,     In  addition  to  this  amcont ,  170,000,000 
"bushels  of  1939  corn  were  sealed  "by  Ie"biuaiy  16,  I9U0.     These  figures  indi- 
cate that  the  q_uantity  of  ijjisealed  corn  in  mid-Pe"bruary  was  a"bout  50  million 
"bushels  smaller  than  at  this  time  a  year  earlier.     Supplies  per  animal  were 
much  smaller  than  a  year  earlier,   since  the  num"ber  of  grain- consuming  animal 
units  on  farm.s  was  estimated  to  "be  a"bout  7*^  percent  larger  on  January  1  this 
year  than  last. 

Corn  prices 

Corn  prices  have  declined  slightly  during  the  past  month.    For  the 
week  ended  February  I7  the  price  of  Yio,  3  Yellow  corn  was  57*6  cents  per 
"bushel,  or  ahout  2  cents  per  "bushel  lower  than  for  the  week  ended  January  20, 
"but  ahout  10  cents  per  hushel  higher  than  for  the  corresponding  week  last 
year. 

The  Janua.ry  I5  price  received  "by  farmers  for  corn  ws.s  53  cents  per 
"bushel,  or  a"bout  S  cents  per  bushel  higher  than  a  year  earlier.  Prices 
throughout  pro.ctically  the  entire  eastern  Corn  Belt  rrero  ahoiit  6  cents  per 
"bushel  ahove  the  prices  in  this  area  on  Jnnuarj'"  I5,  1939 >        'th.e  centre„l  Corn 
Belt  7  "to  o  cents  higher,  ond  in  Kansas  and  I'Jehraska  I5  cents  per  "Dushel 
higher.    Higher  prices  in  Kansas  and  No"braska  were  partly  the  result  of  re- 
duced supplies  in  these  States.     In  other  sections  of  the  Corn  Belt,  however, 
higher  prices  v;ere  accompanied  "by  considerably  larger  supplies,  and  appear 
to  "be  largely  the  result  of  increa^sed  livestock  num"bers  ajid  improvement  in 
"business  activity  during  the  past  year,  increased  numbers  of  fai'^mers  eligible 
for  corn  loa.ns,  ajid  uniavora.ble  prospects  for  the  19^  winter  wheat  crop. 

OTHER  FESD  GEAIITS 

BACKGROUI'TD . -  The  production  of  oats,  barley,  and  grain  sorghums 
wa-s  m.uch  below  average  in  193^  and  193^  a.s  a  result  of  droughts. 
In  1937  '^nd  193s  production  was  near  or  above  average,  ^xad  more 
than  axTple  to  m-eot  domestic  livestock  requirements.    Prices  of 
oats  ;3nd  ba.rley  declined  sharply  from  193^-37  to  1937"'3S.  ^^-^ 
moderately  from  I937-3S  to  193^-39.    During' the  last  half  of  I939 
the  prices  of  these  grains  advanced  materia.lly. 

There  have  been  no  changes  in  the  estimated  production  ruid  supplies  of 
feed  grains  during  the  pa„st  month.    However,  because  of  severe  T.'ea.ther  during 
Januarj^  ajid  early  February  in  large  areas  of  the  Corn  Belt,  disappearance  of 
feed  gro.ins  was  probably  fairly  heavy  during  this  period. 

A  series  showing  tota,l  supplies  of  high  protein  feeds  has  been  computed 
and  appears  in  the  Feed  Grain  Sta.tistical  Supplement  on  page  ^7.    This  series 
differs  from  the  series  published  in  the  November  issue  of  this  report  in 
that  it  includes  August  1  stocks  of  cottonseed  cake  a,nd  meal.     On  this  basis 
the  total  supply  of  high  protein  feeds  for  1939~UO  was  U, 050,000  tons  as  com- 
pared with  3,591,000  tons  la„st  year  and  2,^^5,000  tons  for  the  192S-32  aver- 
age.    This  series  will  be  used  in  future  issues  to  repla.ce  series  previously 
publi  shed. 
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Oat s  pjid  "barl e.7  -ori ces 

Oats  prices  hare  adv?ja-ced  slrgMly  during  the  past  month,  and  on 
FebrcLOjry  IJ  the  price  of  ITo.  3  Tnite  oo.ts  at  Chicago  averaged        cents  per 
"bushel,  or  about  ik  cents  per  "bushel  higher  thaji  for  the  corresponding  T«^eek 
of  1939.    The  price  of  "barley  declined  slightly,  and  for  the  v^eek  ended 
Fe"bruar.7  17  the  price  of  Uo.  3  "barley  at  Minneapolis  77as  5^  cents  per  hushel 
conrpared  with  hS  cents  per  hushel  for  the  corresponding  v/eek  last  year.  On 
January  I5  the  average  price  received  "by  farmers  for  oats  was  36  cents  per 
"bushel  coiTTpared  tvith  26  cents  per  "bushel  for  that  month  in  1939*    Oats  prices 
were  around  10  to  12  cents  higher  than  last  year  throughout  the  greater  part 
of  the  North  Central  States.     The  January  I5  avcrcage  price  received  hy  farmers 
for  "barley  was  kG  cents  per  hushel  coirnjared  vTith  3^  ' cents  per  husliel  January 
15j  1939*    Barley  prices  vrere  b  to  10  cents  higher  than  a  year  ago  in  most  of 
the  inrportrnLt  harlej'^producing  States  of  the  mid-West. 

The  price  of  cottonseed  meal  declined  slightly  during  the  past  month, 
while  prices  of  linseed  .and  soyhean  meals  declined  materially.     Por  the  week 
ended  Fehruary  20  the  price  of  soyhean  calce  and  meal  at  Chicago  was  $30,20  per 
ton,  g.hout  $6,00  per  ton  aho\-e  the  price  for  the  corresponding  week  last  year, 
ojid  ahout  $5.00  per  ton  Delow  the  price  2  months  efixlier  (Decemher  19,  1939), 
Thpre  was  little  chozige  in  prices  of  v/hcat  millfeeds  from  early  January  to 
early  Fehmary. 

DSMjiilD  JOR  PSSD  GHAIIIS 

BACKGROUI'jD.-  The  demand  for  feed  grains  usuall;^  depends  largely' 
upon  the  numher  of  livestock  on  farms  and  upon  prices  received 
for  livestock  oxA  livestock  products.     The  nuraher  of  livestock  on 
f^xns  dropped  sharply  following  the  drought  of  193!!  r^_d  remained 
at  a  comparatively  low  level  through  I937,    IXiring  the  past  2 
years  numoers  have  heen  increasing,  and  at  the  "oresent  time  they 
are  ne-arly  hack  to  the  192S-32  average. 

D-aring  r.ost  of  the  period  193^^3^,  livestock  vrices  were 
at  the  lowest  level  in  more  then  25  years,  hut  in  late  193^+  and 
early  1935  thsy  advanced  sharoly  and  continued  at  a  much'higher 
level  toing  the  period  1935~37.  Since  the  m-iddle  of  1937  -Drices 
hax-e  heen  declining,  and  the  Decemher  1939  level  was  the  lowest 
-or  ohat  month  in  recent  years, 

I'^Jinher  of  anijnoa'a^njj^s  2^  percent  larger 

to  th.  TJ.-'^'^^'^I  °^  animals,  including  poultry,  on  farms  January  1,  converted 
to  the  equivraiont  m  grain- consuming  cnimaJ  tLnits,  totaled  136,730,000  units. 
^o2oS?r?r:  l^-''  ''l'^  °-  ^^ry  1,  1939/  ia^iAg  the  period 

iS^^ 4  oorfod    ho  -^"''^"^^  '  considerahly  larger  Lc^ in  the  pre- 

u.r  /i^ixAX  ooriod..   nop'  nunhorc;  '-'^-r^  oT .-,.1-4- Tt-  1  1  , 

mles  was  someW.t^ed^^ceJ!  '  '''^  ''^^  ^^^"^^^  °^ 
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Stocks  of  com  and  n"ujn'ber  of  cattle  a,nd  hogs  on  farms  in  the 
North  Central  States,  Ja;;mary  1,  192G-32  average  and  19UO 


:  Jan. 

1  farm  stocks  : 

Cattle 

Hogs 

01  CO  rn 

State 

:  Per-  : 

1928- 

:  Per- 

:1Q2S-  : 

Per- 

: 192S~32 

:     19  UO 

: cent-  : 

32 

19  Uo 

:  cent-' 

32  : 

19^10  ; 

cent- 

: average 

:  1/ 

I  age  : 

av3i^ 

:  age 

aver-  : 

* 

age 

:  chaiig-e: 

,  change 

age  : 

change 

:  1,000 

1 ,000 

Thou- 

Thou- 

Thou- 

Thou- 

:  "bu. 

"bu. 

Pet. 

sands 

s.ands 

Pet. 

sands 

sa-nds 

Pet. 

Ohio  

'i  6S,i495 

ll)4,S7S 

1-  67.7 

1,670 

2,091 

*  25,2 

2,495 

3,316 

*  32.9 

Ind  ; 

:  S2,9ii7 

•^  77. 8 

1 .  J)  56 

1 ,  7U8 

f  23.9 

2 , 904 

4,189 

1-  44.2 

111  : 

:  196,167 

35^;'.S76 

•i-  ol.h 

2,215 

2,915 

t  31.6 

4,771 

5,435 

•^  15.0 

Mich.  .... 

I2,gl7 

35.90U 

•flSO.l 

1.373 

1,70s 

+  2k  A 

b9i 

891 

f  28. 9 

Wis  ; 

11,105 

27,236 

tl'45.3 

3,068 

^),Uo6 

11.0 

1 , 554 

1,701 

•^  9.5 

Minn  j 

1+3,53^ 

1^0,301 

1-189.3 

3,010 

3,3^1 

11.'^ 

3, 61s 

3,429 

-  5.2 

Iowa  : 

233, 3 2U 

^96,019  fll2.D 

^.172 

6SS 

•c-  12.  U 

10,555 

9,651 

-  8.6 

Mo,   ; 

S3,S51 

97,195 

r  15.9 

2,^96 

2,802 

•5-  12.3 

3,984 

3,682 

7.6 

N.  .Dale. 

1,080 

1 ,  563 

U-t,7 

1    70 "! 
JL  ,  ^  cx 

1,337 

1.2 

730 

472 

-  35.3 

S.  Dak.  ..: 

39 . ^^6 

3^^073 

-  l"%6 

1/795 

1,630 

-  9.2 

2,Sqo 

1,192 

-  55.7 

32,111 

U1.3 

3,  Cob 

3,08U 

0,6 

5,162 

2,49s 

Kans  ; 

77,30s 

-  7U.2 

^,03"^ 

_l,o6i 

2J85 

1.519 

-  45.5 

Total  1\T.  : 

Central  : 

States  ..: 

99^,9^5 

1,552,817 

•^  56.1  28. 627  3I.S13 

■?•  11.1 

41.Q39  38,025 

-  ^.3 

Total  : 

U.  S. 

i,3S^,3'43 

1,930,314 

•^  39.5 

61,200 

68 , 769 

^-  12.4  58,151 

58,312 

f  0.3 

1/     Includes  corn  under  seal. 


Livestock  prices 

The  price  of  hogs  has  heen  comparatively''  steady  during  the  pn,st  2  months, 
and  for  the  week  ended  Pehriaary  17"  the  avera<.ge  price  of  hogs  a.t  Chicago  was 
$5.20  per  100  pounds,  or  about  $2.50  "below  the  price  for  the  corresponding  week 
of  1939*    Prices  of  the  "better  grades  of  slaughter  cattle  have  "been  fairly 
steady  since  la,st  fall,  and  in  recent  weeks  they  v/ere  a"bout  $1,00  per  100  pounds 
lower  tha.T.  a  year  earlier.     On  the  other  hand,  prices  of  stopker  and  feeder 
cattle  during  the  past  month  have  "been  only  a  little  lower  than  a  year  earlier* 
Hence,  the  spread  "between  jirices  of  feeder  cattle  and  prices  of  slaughter  cattle 
is  n.arrower  than  in  early  1939«    Butterfat  prices  were  a'bout  5  cents  per  potmd 
higher  than  for  January  1939,  ^^'J^d  egg  prices  were  slightly  helow  those  of  a 
year  earlier. 

Feeding  ra.tios 

There  was  little  change  in  the  price  ra.tios  "between  livestock  and  feed, 
grains  from  mid- January  to  mid-Pehruary.     Luring  January  feeding  ratios  were 
generally  less  favora^-hle  than  the  average  during  January  in  the  3-ears  I928-32. 
The  hog-corn  price  ratio  avera^ged  9.O  during  January  1940,  compa.red  with  11,4 
for  the  1928-32  avera-ge.    Luring  January  this  yea,r  the  value  of  100  pounds  of 
feed  was  equivalent  to  the  value  of  6.49  dozen  eggs  as  compared  with  4.63 


I 
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dozen  eggs  for  the  "^-jc-^x  average.     In  Jcumarv  this  year  1  poiand  of  "butterfat 
was  equivalent  in  value  to  ?S,k  poiJiads  of  dairy  feed  as  compared  vrith  31.2 
pounds  during  the  period  192S-32.     The  J^Jatiary  beef-corn  price  ratio  \7as  about 
average, 

Conmercial  ond  foreign  demand 

Receipts  of  com  dropped  off  more  than  seasonally  fro;?.  Dacenhcr  to 
January,  and  the  total  receipts  at  IC  primary  markets  in  January  v/ore  Kuch 
telo"/  the  average  of  the  years  prior  to  13^3*     Heav^'-  receipts  of  corn  have 
tended  to  come  carl;/  in  the  marketing  year  during  the  past  2  yeo.rs.  This 
tendency  apparently  reflects  not  only  the  increased- use  of  hybrid  corn,  \7hich 
natures  early,  but  also  the  verj''  favorable  harvesting  se-asons-of  the  past  2 
years.    Socei"ots  for  the. first  ^-1-  months  of  the  present  marketing  year  •were 
someT7hat  snaller  thro;  for  the  corresponding  months  of  the  past  2  marketing 
;/ears,  but  totaled  Inrger  tban  for  these  months  of  the  yeoxs  prior  to  1957"~32» 
Utilization  by  the  v/et~processing  industries  during  the  k  months  October  thro^'ogh 
Januo.r;;,''  ^.-as  the  largest  in  recent  years.    Utilization  during  January,  hovfovcr, 
77as  somewha.t  smaller  than  in  January  of  the  past  2  years. 

The  quantity  o.f  barley  used  in  fermented  malt  liquor  during  the.  period 
Ju;j.y  through  November  totaled  22.4  million  bushels,  or  about  3  percent  more 
than  in  that  period  last  year.    The  quantities  of  onrlej  and  of  corn  used  in 
making  alcohol  and  distilled  spirits  during  this  sane  period  v/cre  a  little 
beloT7  the  quantities  used,  by  these  industries  during  the  corrosnonding  period 
of  193S~35. 

Exports  of  corn  in  December  were  again  comparatively  large,  totaling 
5.3  million  bushels  comp-ared  with  3.7  million  bushels  in  December  1938,  In>- 
complete  reports  on  e^rports  during  Ja:mary  indicate -that  there  was  a  rather 
heavy  exportation  of  corn  in  that  jnonth.    Exports  so  far  this  year  ho.ve  been 
somewhat  larger  than  was  previously  expected.     The  total  for  the  marketing 
year  may  be  as  large  as  or  larger  th-an  the  3^+  million  bushels  exported  in 
1938-39.    Oats  continue  to  be  imported  in  some-.ihat  larger  volume"  than  the 
quantity  exported.    Barley  exports  were  larger  in  December  than  in  l\Tovember, 
Dut  they  totaled  only  2.2  million  bushels  for  the  first  6  months  of  the 
present  fisc^J.  year  as  compared  with  S.6  million  bushels  during  this  period 
Ox  193S~39» 

World  Eeed  Orain  Situation 

!7eathcr  c<!mditions  were  unusually  favorrb)le  for  the  growth  of  the 
Arger.tino  corn  crop  d^oring  Ja.nuary  and  early  Ecbniars^.     Trade  reports  indicate 

r^J^''^f^'^''  ^  ^'-^^  i^"  ^^°^i^B  conditions^ontinue 

tavor.,.ble  Coring  uhe  remainder  of  the  season.     On  the  other  hr.nd,  droii^ht  has 

M^rnrtrT'^"-  ^^"^  °-  south  Africa,  and  exnorts  up  to 

A:!St?t  r^'f -^^^^^^ictod.    The  stocks  of  corn  available  for  export  from 
tt^Tl-.    ?    ^^"^^^^J  17  v:ere  estimated  to  be  only  about  9  million  bushels. 
no;tlrt  of'aon'A  probably  partly  responsible  for  the  heavier 

noie.aont  01  domestic  corn  during  recent  weeks.  The' new  Ar-enMne  rrc^  -^ill  be 
available  for  export  after  April  1.  Ar,^cn.ine  crop  ...ill  oe 
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Latest  estinates  on  the  -cvorld  proc.uction  of  feed  grains  in  1939~^ 
are  for  a  corn  crop  of      967, 000, 000  trishels,  an  oats  crop  of  ^,^56, 000 ,000 
bushels,  and  a  Tjarley  crop  of  2,^90,000,000  iD'ashels.    These  estinates  con- 
pare  vrith  4,S51,0O0,b0O,  U ,  632 , 000,000  ,  end  2,362,000,000  bushels,  re- 
spectively, for  these  crops  last  v£.;ir.     The  r-ovare  Troather  throughout  nuch 
of  Europe  this  vdnter  r:;)^-  reduce  prospects  for  the  19^40  winter  harley  crop. 
The  latest  estimate  on  the  1939  corn  crop  in  Europe  is  797.000,000  "bushels, 
or  about  ^U, COO, 000  bushels  below  the  production  in  193S*    The  oats  crop  is 
estimated  at  2,279,000,000  bushels,  or"  about  7^,000,000  bushels  below  the 
193s  crop.     The  barley  crop  is  estinated  at  1,C60,000,000  bushels,   or  rJbout 
15,000,000  bushels  s"iia.ller  than  that  of  a  year  earlier. 


A  statistical  supT^lenent  carrying  lon^^tine  series 
on  feed  grains,  feedstuffs,  and  hay,  accompanies  this  re- 
port.    This  publication  is  to  be  used  as  a  handbook  to 
supplenent  the  19^10  issues  of  the  "^eed  Situation", 
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Table  2,-  Feed  grains:     Monthly  average  price  per  bushel  at  specified  markets 


Month 

:  Chicago 

,  i'!o.  3 

Yello'\Y  corn  l/ 

:  Buenos  Ai 

res, Yellow  La  Plata 

corn  2,/ 

;  1936-37: 

1'937^8" 

:   1&38-39 : 1939-40 

:1936-37 : 

A.  Z/  O  I  "  O  O  ; 

X  C?  O  O     O  C/ 

1939-40 

I     C  ent  s 

C  6  '  Tt>  S 

ueiix  s 

CGn"t  s 

\>    X  i  L/  o 

Oct,   

•  106.6 

6o ,  1 

.   44.7  48.3 

49 . 2 

60,3 

;  50.8 

53.8 

Nov  

:  104,7 

53.4 

46.0  49.7 

45.4 

64 . 9 

49.0 

-  54.5 

Dec .   . .  .  « , 

:  107.2 

56.1 

51.0     .  56.3 

48.5 

73,7 

59.2 

53.1 

Jan  

112.2 

59.3 

.   51.5  58.5 

50.4 

84.3 

59,5 

Feb .  ..... 

111.2 

56,9 

48 , 1 

54 . 7 

78,7' 

53,8 

Mai- ,   , .  .  .  . 

S     0  9 

116,0 

57,9 

.  47.5 

56.1 

.  68,8" 

54,7 

Apr ,  ..... 

9    •  9 

135  .0 

58,6 

.  48.7 

55  .0 

68.7 

50.2 

Wiay  ...... 

9     9  9 

134,9 

57,7 

.  51.2 

55  .5 

67.5 

48.4 

June  . 0 .  .  . 

9*0 

TOO  A 

1 2 1:- ,  4 

0  1 ,0 

51.2 

52.6 

CO  'Z 
OC  mO 

50  .0 

July  ..... 

•      0     •  ' 

58  7 

48  0 

JE-  < 

55  5 

64.3 

46.9 

Aug  

•     0  • 

104.5" 

5  3  •  6 

45.0 

54.8 

55.8' 

46.6 

bepu .  .... 

9     0  4 

1  f)  5   Q ' 

J-  9 

O  X  9  W  ■ 

55.7 

51.9 

51.9 

Av.  6/ 

•  00 

4/  52.8 

4/  66.8' 

4/  51.8 

,  Chicago 

,  V  3 ,  .  3 

White  oats  1/ 

:       Minneapolis,  No,  3  barley  5/ 

July  ..... 

9    9  9 

37.2, 

39,3 

.    25.6  28.7 

85,2 

70.7 

46.7 

.  40.8 

Aug,  ...... 

•    9    •  ' 

44.3. 

30.3 

;   24.0     :  29.6 

114,5 

'  61.1 

46.1 

'  41.5 

Sept  

'  '  '  ■ 

43.6 

32.2 

26.6  35.9 

124,1 

67.8 

51.1 

50.4 

Oct  o 

9     9  0 

42,1 

,  31 .8 

25.4  34.5 

.  122,4' 

69.3 

47.5 

50.1 

Nov  

9     9  9 

46 .0 

■  31t8 

26.3  o8.6 

116,5 

68.5 

■  46.9 

48.9 

Dec  

.  . : 

50.4 

32.4" 

29.3     :  40,8 

120,9 

71.5 

49.2 

.  52.0 

Jan .   .  . . ,  , 

0    9  9 

55.6 

35.5 

30.7.  42.4 

124.7 

76.9 

51.2 

'  55,1 

0    9  0 

bi.b 

•7  0  D 
>Jt,  .  O 

30.4 

124,2 

78.4 

49.0 

Mar  

9     9  9 

01  »  c 

9  0 
OC,  C 

oU.  .o     .  . 

110,4 

72.2 

48.6 

Apr.  , ,  ,  . . 

54.4 

31  .2 

32.2 

.114.6 

■  69.4 

47.7 

May  ...... 

52.2' 

29.3 

,  34.0 

103.0 

66.2' 

50'.  4 

June  ..... 

Av.  3/ 

46,^' 

28.4 

34.0 

76.7 

54.2 

48'.8 

9     •  • 

42.8 

32.0 

28.1 

112.2 

69.4 

48.5 

1/  Compiled  froin.  Chicago  Daily  Trade  Bulletin,     2/~lJear  futures  compiled  from  New 
York  Journal  of  Corimerce,     3/  Vfeighted,     4/  Simple  .average,     5/  Compiled  fr,om_ 
Minneapolis  Daily  Iv'arket  Rec'ord,        •  . 


Table  3.-  Feed  grains:    Y.'eekly  average  price  per  bushel  at  specified  markets 


Corn 

:  Oats 

Barley 

:  y^lieat 

Week 

Chi 

cago 

Buenos 

Ai.res 

:     Chic  ago 

Minneapolis 

:  Kansas  City 

ended 

:       No.  3 

Yellow  1/ 

_'I'\itur 

es  1/ 

Futures  2/ 

:       No .  3. 

:  Vi-hite  l/ 

No. 

2  5/ 

:No.  5  Dk.Hd. 

:  Winter  6/ 

•  1938  : 

1939 

:193C 

:1939 

1938  : 

1939 

••19.38  : 

1939 

1938 

:1939 

:1938 

:1939 

Cents 

Cents 

Cent  G 

Cent  s 

Cent  s 

Cent  s 

Cents 

Cents 

Cents 

Cent  s 

Cent  s 

Cents 

F'ay 

~ay~ 

■  Feb, 

"~F"eb.' 

8/101 

Dec', 

23 

51 

58 

52 

58 

62 

55  • 

29 

41 

54 

57 

66 

30  • 

52 

58 

53 

59 

63 

54 

30 

41 

56 

57 

74 

8/  99 

1939 

1940 

1939 

1940 

1939' 

1940 

1939 

1940 

1939 

1940- 

1939 

1940 

Jan. 

6 

53 

58 

53 

59 

64^' 

53" 

31 

42' 

54 

59 

72 

8/102 

13 

52 

58 

53 

58 

62 

51 

31 

43 

54 

57  ■ 

70 

94 

20 

51 

59 

•  52 

5-8 

59 

47 

31 

42 

54 

57 

70 

8/  88 

27 

50  ^ 

59 

52 

5'8 

57 

44 

30 

42 

55  ■ 

57 

71 

8/  86 

Feb. 

3  . 

49 

57 

51 

56 

56 

42 

50 

42 

57 

55  ■ 

70 

8/  87 

10  : 

48 

58 

•  49 

56 

54 

41 

30 

43 

54 

56 

,  70 

8/  88 

17 

:  48 

58 

49 

56 

51  • 

39 

30 

43 

54 

.  56 

69 

8/  96 

See  footnotes  1-5  above"ii  6/  Compiled  from  Kansas  City  Grain  Market  Review. 
_7/    December  delivery,     8/  S"ample  grade  Dark  Hard  Winter.  - 


FdS-7 


Table 


U       Byproduct  feeds:    Monthly  average  price  per  ton,  bagged,  at 

specified  markets   


Month 


July 
Aug. 
Sept. 
Oct. 
Nov. 
Dec . 
Jan . 
Feb. 
Mar. 
Apr. 
.May 
June 
Av, 

. Month 


Standard  bran  .J^inaeapolis 
1Q3R_  :  103^^71537-  :193s-  :1539- 
:  37      :  38      :  3.9 _  .  "'^ 

-:oi. 


1+0 


17.6c 
16.25 
15.00 

15.50 
15.50 

.16.05 

15.65 
15.U5 

15.7c 
17.55 

1U.30 

17.  CO 


25.75 

26. CO 

23.60 

25.75 
30.40 
32.20 

33.75 
31.30 

33-^5 
36.^45 

32.1c 

2^090 


Del.. 
2S.25 

IS  .45 
IS.  15 

19.00 
19,60 
19.30 
21.90 
20.50 
20.35 

IS.  25 
17. S5 

16. 10 


15.0c 

13 .40 
13.60 
1-..20 
15.20 
16.60 
IS.  10 
18.00 
19.95 
21.95 
19.40 
16.10 


Dol. 

14.70 

14.55 
20.90 
18.80 
21.00 
20.50 
21.20 


16. 01   29oG4   iQ.sb  ~i677i 


CottonReed  meal,  Memphis 


1935-  :193-^- 
.^6      :  37 


:1937- 
•3^ 


1938- 
J2. 


;1939- 
;  40 


.  Dol. 

Dol. 

Dol. 

Dol  0 

Dolj^ 

Aug. 

21.50 

33.95 

26.10 

22.05' 

21.15 

Get . 

Sept. 

:  20. -^0 

30.95 

21.30 

21.00 

26.05 

I  Nov. 

Oct . 

:  23.15 

2-1.90 

21.95 

20.90 

25.25 

:  Dec . 

Nov. 

:  22.25 

32.25 

23.00 

21.75 

28.25 

:  Jan . 

Dec . 

:  22.20 

3U.2O 

22.05 

22. UO 

29.50 

:  J  eb . 

Jan . 

:  21.20 

34,65 

23.25 

22.65 

30. 10 

:  Ivlar . 

Teb. 

:  20.60 

34.30 

22.30 

21.50 

:  Apr. 

Mar , 

:  2Ca0 

35-30 

21.90 

22.20 

:  May 

Apr. 

:  21.40 

4o .  15 

21. UO 

23.2c 

:  June 

May 

:  21.55 

Uo.^0 

20.80 

23.65 

:  July 

June 

:  22.50 

34.55 

21.25 

23.05 

:  Aug. 

July 

:  32.10 

31.55 

2^.25 

21.55 

:  Sept. 

Av. 

:  22.40 

22.38 

22.16 

:    Av . 

Month 


July 
.Aug . 
Sept , 
Oct. 
Nov . 
Dec. 
J  an . 
Feb. 
Mar . 
A-or. 


June 
Av. 

Month 


Standard  middlings,  Minneapolis 
T9357Tl93b-  :1937-  :1938-  51.939- 


31 


Dol.  Del. 


19.80 
18.00 

17.25 
16.70 

15.  ^5 

16.  Uo 
15.50 
15.50 
15. SO 

17.55 

17. 80 

22.20 


27.^0 
30.90 
27.50 
2S.O5 

3^.25 

33.20 

3U.10 
32.70 

35.35 
37.90 
36.50 
32.50 


Del. 

Dol. 

Dol. 

31.75 

IS. 05 

17.55 

19.65 

1U.I5 

15.25 

19.75 

l4.S0 

21.90 

20.50 

14.60 

18,75 

19.50 

15.20 

21.36 

19  .60 

17 .10 

20,80 

21.70 

17.95 

21.10 

20.45 

18.00 

20.05 

20.  UO 

18.00 

22. U5 

IS. 55 

21.95 

19.75 

21.30 

20.77 

18.00 

32.53 

Soybean  meal,  Chicago 


1935- 
36 


:1936- 
31 


:1937-  :1938-  :1939- 
;  39      ;  ho 


;ol.      Dol.      Dol.      Dol.  Dol. 


23.60 
2U.U0 
2^.50 

25.15 
23.90 
22.30 
23.30 
2U.SO 
26.10 
^S.90 
44.^0 
39.70 


•8766 


36.90 
39.15 
43.00 
UU.io 
U1.50 
U1..10 
U.7.60 
Us.  35 
79.20 

37.30 
34.90 

•^4.20 
4c.6l 


28,80 
29  c  30 
28  .  i:o 
30.  oO 
290SO 
28 . 10 
23,00 
26  c  30 
25.30 
26.95 
26.15 
27.00 


2U.6O 
2U.U0 
26.20 
26.30 
2U.7O 
2U.U5 
2'  .  ..70 
20.30 

25.95 
2U,70 

25.70 
33.70 


28.30 
32.7C( 

3U.95 
33.90 


27.71  25.98 


Table    5.-  Bj'product  feeds:     Weekly  average  Drice  per  ton,  bagged,  at  specified 


Dec. 

IQ   

26   

Jan, 

2   

9   

16  

23   

30   

Feb. 

6   

13   

20  

marke  t  s 

Week  ended 

Minnea-Dolis 

Mom'ohis 

S'candr.rd  bran  : 

Cottonseed  meal 

1938    :  1939    :  IC3S    :  1939 

:  1938     :  1939 

Chicago 


Sovbean  meal 


1938     :  1939_ 


lb.  75 

17.:':: 


20.50 


1^•^C 


17.00 
17.50 


21.50 
21.60 


23.00 

27.00 


i'-:40 


17.75 

18. 50 
18. 50 
18. 50 

17.25 
17.25 
17.50 

IS. 25 


im 


1940 


Dol. 

30.00 

30.00 


Dol. 

2b ,  20 
26.70 


1939     :  1940     :  1939 


21.5c 

IS.  50 

22.00 

23.25 

30.00 

21.50 

IS.  50 

22.00 

23.00 

30.50 

21.25 

17.75 

21.00 

22.50 

30.50 

21.25 

17.75 

20.50 

22.15 

29.50 

20.50 

17.25 

20.00 

22.25 

30.00 

21.00 

17,25 

20  ..50 

21.50 

29.00 

22.00 

17.50 

20.00 

21..  50 

29.50 

22.50 

18.25 

22.00 

21.50  , 

30.23 

Dol. 
35.70 

iq40  ( 


26.7c 
26.70 
26.70 
25.70 
25.70 

25. .20 
2U.7O 
2U.2O 


35.70 
35.70 
3U.2O 

33.20 

30.70 
30.20 
28.20 
30.20 
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